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C1. Introduction

(1.1) In which language are you submitting your response?

Select from:
English

(1.2) Select the currency used for all financial information disclosed throughout your response.

Select from:
USsD

(1.3) Provide an overview and introduction to your organization.

(1.3.1) Type of financial institution

Select from:
Insurer

(1.3.2) Organization type

Select from:
Publicly traded organization

(1.3.3) Description of organization

Aflac Incorporated (the Parent Company) was incorporated in 1973 under the laws of the state of Georgia. The Parent Company and its subsidiaries (collectively, the
"Company") provide financial protection to millions of policyholders and customers in Japan and the United States (U.S.). The Company’s principal business is
supplemental health and life insurance products with the goal to provide customers the best value in supplemental insurance products in Japan and the U.S. When a
policyholder or insured gets sick or hurt, the Company pays cash benefits fairly and promptly for eligible claims. Throughout its 68-year history, the Company’s
supplemental insurance policies have given policyholders the opportunity to focus on recovery, not financial stress. Learn more about the Company, its subsidiaries
and approach to sustainability at investors.aflac.com under "Sustainability."” In this report, the terms "Aflac," "Company," "we," or "our" refer to Aflac Incorporated's
businesses collectively, the term "Aflac U.S." refers to the Company’s U.S. businesses, and the term "Aflac Japan" to the Company’s Japan businesses.

[Fixed row]
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(1.4) State the end date of the year for which you are reporting data. For emissions data, indicate whether you will be
providing emissions data for past reporting years.

End date of reporting year Alignment of this reporting period with

Indicate if you are providing emissions

your financial reporting period data for past reporting years

12/31/2023 Select from:

Yes

Select from:
No

[Fixed row]

(1.4.1) What is your organization’s annual revenue for the reporting period?
18701000000

(1.5) Provide details on your reporting boundary.

Is your reporting boundary for your CDP disclosure the same as that used in your

financial statements?

Select from:
Yes

[Fixed row]

(1.6) Does your organization have an ISIN code or another unique identifier (e.g., Ticker, CUSIP, etc.)?
ISIN code - bond



(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier
US001055BJ00

ISIN code - equity

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier
US0010551028

CUSIP number

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier
001055102

Ticker symbol

(1.6.1) Does your organization use this unique identifier?




Select from:
Yes

(1.6.2) Provide your unique identifier

AFL

SEDOL code

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

2026361

LEl number

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

549300N0B7DOGLXWPP39

D-U-N-S number

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes



(1.6.2) Provide your unique identifier

069186674

Other unique identifier

(1.6.1) Does your organization use this unique identifier?

Select from:
No

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

US001055BK72

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

US001055AF96

ISIN code - bond



(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

XS2784545175

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

US001055AY85

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

US001055AQ51

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?
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Select from:
Yes

(1.6.2) Provide your unique identifier

US001055AD49

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

XS2784541851

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

XS1892836955

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes
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(1.6.2) Provide your unique identifier

XS2330256236

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

US001055AR35

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

XS1702964351

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier
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XS2093568561

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

XS2784545415

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

XS1556040936

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

XS§2528852341



ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

XS2528851707

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

XS1892836104

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

XS2330256749

ISIN code - bond
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(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

XS§2093569023

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

XS2133357157

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

XS2133357314

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?
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Select from:
Yes

(1.6.2) Provide your unique identifier

XS2330256582

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

XS2133357231

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

XS2528851889

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes
17



(1.6.2) Provide your unique identifier

XS2330257473

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

XS2093568645

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

XS2330256319

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier
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XS1892837250

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

XS2528852184

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

XS2093568991

ISIN code - bond

(1.6.1) Does your organization use this unique identifier?

Select from:
Yes

(1.6.2) Provide your unique identifier

XS§82133357660
[Add row]



(1.7) Select the countries/areas in which you operate.

Select all that apply
Bermuda

Japan
United Kingdom of Great Britain and Northern Ireland
United States of America

(1.9) What was the size of your organization based on total assets value at the end of the reporting period?

126724000000

(1.10) Which activities does your organization undertake, and which industry sectors does your organization lend to,
invest in, and/or insure?

Banking (Bank)

(1.10.1) Activity undertaken

Select from:
No

Investing (Asset manager)

(1.10.1) Activity undertaken

Select from:
No

Investing (Asset owner)

(1.10.1) Activity undertaken

N
o



Select from:
Yes

(1.10.3) Reporting the portfolio value and % of revenue associated with the portfolio

Select from:
Yes, both the portfolio value and the % of revenue associated with it

113560000000
20

Select all that apply
Asset owners

(1.10.7) Industry sectors your organization lends to, invests in, and/or insures

Select all that apply

Retail Fossil Fuels
Apparel Manufacturing
Services Infrastructure
Materials Power generation
Hospitality International bodies

Transportation services
Food, beverage & agriculture
Biotech, health care & pharma

Insurance underwriting (Insurance company)
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(1.10.1) Activity undertaken

Select from:
Yes

(1.10.2) Insurance types underwritten

Select all that apply
Life and/or Health

(1.10.3) Reporting the portfolio value and % of revenue associated with the portfolio

Select from:
No

(1.10.6) Type of clients

Select all that apply

Other, please specify :Individual policyholders
[Fixed row]

(1.24) Has your organization mapped its value chain?

(1.24.1) Value chain mapped

Select from:
Yes, we have mapped or are currently in the process of mapping our value chain

(1.24.2) Value chain stages covered in mapping
Select all that apply

Upstream value chain

Portfolio



(1.24.3) Highest supplier tier mapped

Select from:
Tier 1 suppliers

(1.24.4) Highest supplier tier known but not mapped

Select from:
All supplier tiers known have been mapped

(1.24.5) Portfolios covered in mapping

Select all that apply
Investing (Asset owner)

(1.24.7) Description of mapping process and coverage

Awareness is foundational in any effort to reduce emissions in the supply chain. Aflac is accomplishing this by: 1) Addressing environmental best practices in Aflac’s
Supplier Code of Conduct; and 2) Engaging top suppliers by survey on environmental concerns. Aflac’s Supplier Code of Conduct requires that Aflac suppliers: 1)
Comply with applicable laws and regulations regarding environmental matters; and 2) Implement best environmental practices and establish target reductions. Aflac
does not stop here. Within Aflac’s Supplier Code of Conduct and through additional engagement of top suppliers, Aflac creates awareness and encourages its
suppliers to reduce emissions in their own operations, their upstream supply chain and customer base. As of 2023, new Aflac US purchase order suppliers agree to
Aflac’s Supplier Code of Conduct unless a waiver is granted by an Aflac Procurement Officer. In 2023 Aflac surveyed 43 of its top suppliers who represent 58% of
addressable spend, receiving a survey response rate of 84%. In its next survey of top suppliers, Aflac commits to engaging suppliers who represent more than 51% of
addressable spend. As part of its investment management activities, the Company underwrites and monitors performance of the holdings in its portfolio. Aflac
investment teams review and monitor key issues which may impact issuers' credit worthiness which requires knowledge of issuers' business operation and key

driving factors within industry sectors. Through this process the company identifies and reviews the key components of the value chain (suppliers and customers) of
the issuers in its portfolio.
[Fixed row]
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C2. Identification, assessment, and management of dependencies, impacts, risks, and opportunities

(2.1) How does your organization define short-, medium-, and long-term time horizons in relation to the identification,
assessment, and management of your environmental dependencies, impacts, risks, and opportunities?

Short-term

(2.1.1) From (years)
0

(2.1.3) To (years)

(2.1.4) How this time horizon is linked to strategic and/or financial planning

This is the general time frame that is consistent with our business strategy and financial planning cycles. These cycles may differ from the Company's sustainability-
related planning cycles.

Medium-term

(2.1.1) From (years)

3
(2.1.3) To (years)

5

(2.1.4) How this time horizon is linked to strategic and/or financial planning
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This is the general time frame that is consistent with our business strategy and financial planning cycles. These cycles may differ from the Company’s sustainability-
related planning cycles.

Long-term

(2.1.1) From (years)

5

(2.1.2) Is your long-term time horizon open ended?

Select from:
Yes

(2.1.4) How this time horizon is linked to strategic and/or financial planning

This is the general time frame that is consistent with our business strategy and financial planning cycles. These cycles may differ from the Company’s sustainability-

related planning cycles.
[Fixed row]

(2.2) Does your organization have a process for identifying, assessing, and managing environmental dependencies and/or
impacts?

Dependencies and/or impacts evaluated in this
process

Process in place

Select from: Select from:
Yes Both dependencies and impacts

[Fixed row]
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(2.2.1) Does your organization have a process for identifying, assessing, and managing environmental risks and/or
opportunities?

Risks and/or opportunities evaluated in Is this process informed by the
this process dependencies and/or impacts process?

Process in place

Select from: Select from: Select from:
Yes Both risks and opportunities Yes

[Fixed row]

(2.2.2) Provide details of your organization’s process for identifying, assessing, and managing environmental
dependencies, impacts, risks, and/or opportunities.

Row 1

(2.2.2.1) Environmental issue

Select all that apply
Climate change

(2.2.2.2) Indicate which of dependencies, impacts, risks, and opportunities are covered by the process for this

environmental issue

Select all that apply
Dependencies
Impacts

Risks
Opportunities
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(2.2.2.3) Value chain stages covered

Select all that apply
Direct operations
Upstream value chain

(2.2.2.4) Coverage

Select from:
Full

(2.2.2.5) Supplier tiers covered

Select all that apply
Tier 1 suppliers

(2.2.2.7) Type of assessment

Select from:
Qualitative and quantitative

(2.2.2.8) Frequency of assessment

Select from:
Annually

(2.2.2.9) Time horizons covered

Select all that apply
Short-term
Medium-term
Long-term

(2.2.2.10) Integration of risk management process




Select from:
Integrated into multi-disciplinary organization-wide risk management process

(2.2.2.11) Location-specificity used

Select all that apply
Not location specific

(2.2.2.12) Tools and methods used

Enterprise Risk Management
Enterprise Risk Management

Other
Internal company methods
Partner and stakeholder consultation/analysis

(2.2.2.13) Risk types and criteria considered

Acute physical

Other acute physical risk, please specify :Acute physical risks are relevant for consideration related to our operations, investments that are backed by or
related to real estate assets, and our insurance products.

Chronic physical
Other chronic physical driver, please specify :Chronic physical driver risks are reviewed on a case-by-case basis when relevant.

Policy
Other policy, please specify :Policy risks are reviewed on a case-by-case basis when relevant.

Market
Other market, please specify :Market risks are reviewed on a case-by-case basis when relevant.

Reputation

Other reputation, please specify :Reputation risks are reviewed on a case-by-case basis when relevant.
28



Technology

Other technology, please specify :Technology risks are reviewed on a case-by-case basis when relevant.
Liability

Other liability, please specify :Liability risks are reviewed on a case-by-case basis when relevant.

(2.2.2.14) Partners and stakeholders considered

Select all that apply
Customers
Investors
Regulators
Suppliers

(2.2.2.15) Has this process changed since the previous reporting year?

Select from:
No

(2.2.2.16) Further details of process

The Company integrates climate risk into its Enterprise Risk Management (ERM) process utilizing a risk assessment matrix (which includes emerging and climate-
related risks) to determine risk ratings for each enterprise risk as critical, high, medium, and low based on five impact and likelihood categories. As part of the risk
assessment process, the Company conducts an annual risk assessment, taking both a top-down and bottom-up approach. The risk identification process requires
that business units evaluate risks and identify potential emerging risks. Additionally, questionnaires are sent to business units to proactively identify any emerging
risks (including emerging climate risks) with the potential to substantively impact the business. Emerging risks are viewed from both an internal and external
perspective (e.g., macro-economic, geopolitical, industry level) and from internal surveys facilitating feedback from Aflac personnel across business units. The
objective is to understand whether identified risks will have an impact on the organization's objectives. This process ensures that the perspective of all business units
and geographies are being considered on the global, Company-wide level.After risks have been identified, the risk management team undertakes a filtering process
using the Company’s risk matrix to determine the most substantive risks.Risks are then assessed to consider whether the identified risk is already being mitigated and
the residual impact and likelihood to determine the residual risk rating (after considering management actions) for each risk identified, including climate risks. In
addition to Aflac’s overall risk management processes to identify the risk, the Company also periodically assess climate-related risks and undertake further analysis to
evaluate those risks. This ERM process has captured sustainability and related climate risks and response strategies as part of the ERM processes.When assessing
this risk, the Company recognizes recent shareholder activism and stakeholder demands on corporations to take action to address climate change would indicate a
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High risk due to the likelihood and impact that the Company could see negative impacts on share price and reputational impacts that could be significant if no action
is taken. Aflac assess the Company's response to this risk noting many continued actions and public commitments reduce the likelihood and impact of this risk.For
Aflac Global Investment’s (Gl) portfolio, market risks are primarily relevant as changes in supply and demand for products and services of underlying companies that
Gl invests in will subject the Company to potential credit losses in the event of companies that cannot adapt to changing conditions driven by transition to a lower
carbon economy. The Company’s investment strategy covers investment opportunities that support an orderly transition to clean energy policies, and consider the
energy needs and climate risks around the globe, as additional opportunities and innovations associated with the transition to a lower carbon economy develop.To
evaluate climate-related risks for internally managed investments in corporate debt, the Company assesses, by utilizing available resources, each issuer’s
sustainability considerations, including, but not limited to, the specific industry in which the issuer operates and the individual circumstances that the issuer faces.For
the upstream value chain process, please see the response in 5.11.7

[Add row]

(2.2.4) Does your organization have a process for identifying, assessing, and managing environmental dependencies
and/or impacts related to your portfolio activities?

Dependencies and/or impacts related to this portfolio
evaluated in this process

Process in place covering this portfolio

Investing (Asset owner) Select from: Select from:
Yes Both dependencies and impacts
Insurance underwriting (Insurance company) Select from: Select from:
Yes Both dependencies and impacts
[Fixed row]

(2.2.5) Does your organization have a process for identifying, assessing, and managing environmental risks and/or
opportunities related to your portfolio activities?
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Process in place covering this portfolio

Risks and/or opportunities related to

this portfolio are evaluated in this
process

Is this process informed by the
dependencies and/or impacts process?

Investing (Asset owner) Select from: Select from: Select from:
Yes Both risks and opportunities Yes

Insurance underwriting (Insurance Select from: Select from: Select from:

company) Yes Both risks and opportunities Yes

[Fixed row]

(2.2.6) Provide details of your organization’s process for identifying, assessing, and managing environmental
dependencies, impacts, risks, and/or opportunities related to your portfolio activities.

Investing (Asset owner)

(2.2.6.1) Environmental issue

Select all that apply
Climate change

(2.2.6.2) Indicate which of dependencies, impacts, risks, and opportunities are covered by the process for this portfolio

Select all that apply
Dependencies
Impacts

Risks
Opportunities

(2.2.6.3) % of portfolio covered by the assessment process in relation to total portfolio value

100
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(2.2.6.4) Type of assessment

Select from:
Qualitative and quantitative

(2.2.6.5) Industry sectors covered by the assessment

Select all that apply

Retail Fossil Fuels
Apparel Manufacturing
Services Infrastructure
Materials Power generation
Hospitality International bodies

Transportation services
Food, beverage & agriculture
Biotech, health care & pharma

(2.2.6.6) Frequency of assessment

Select from:
As important matters arise

(2.2.6.7) Time horizons covered

Select all that apply
Short-term
Medium-term
Long-term

(2.2.6.8) Integration of risk management process

Select from:
Integrated into multi-disciplinary organization-wide risk assessment process
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(2.2.6.9) Location-specificity used

Select all that apply
Not location specific

(2.2.6.10) Tools and methods used

Select all that apply
Internal tools/methods

(2.2.6.11) Risk type and criteria considered

Acute physical
Other acute physical risk, please specify :Acute physical risks are reviewed on a case-by-case basis when relevant.

Chronic physical
Other chronic physical driver, please specify :Chronic physical driver risks are reviewed on a case-by-case basis when relevant.

Policy
Other policy, please specify :Policy risks are reviewed on a case-by-case basis when relevant.

Market
Other market, please specify :Market risks are reviewed on a case-by-case basis when relevant.

Reputation
Other reputation, please specify :Reputation risks are reviewed on a case-by-case basis when relevant.

Technology

Other technology, please specify :Technology risks are reviewed on a case-by-case basis when relevant.
Liability

Other liability, please specify :Liability risks are reviewed on a case-by-case basis when relevant.

(2.2.6.12) Partners and stakeholders considered




Select all that apply
Customers

Investors

(2.2.6.13) Further details of process

Aflac Global Investments (Gl) contributes to Aflac’s long-term success by seeking to maximize long-term returns and preservation of capital based on an investment
foundation of strategic asset allocation and a conservative asset and liability management approach that focuses on making investments across a diversified portfolio
of high-quality assets. Gl employs a disciplined investment strategy to evaluate numerous factors when assessing the appropriateness of all new and existing
investments. This includes extensive fundamental research on every asset class in which Gl invests and credit research on every individual investment that G| makes
to thoroughly analyze business and financial risks.

Insurance underwriting (Insurance company)

(2.2.6.1) Environmental issue

Select all that apply
Climate change

(2.2.6.2) Indicate which of dependencies, impacts, risks, and opportunities are covered by the process for this portfolio

Select all that apply
Dependencies
Impacts

Risks
Opportunities

(2.2.6.3) % of portfolio covered by the assessment process in relation to total portfolio value

100

(2.2.6.4) Type of assessment

Select from:
Qualitative and quantitative
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(2.2.6.5) Industry sectors covered by the assessment

Select all that apply
Services

(2.2.6.6) Frequency of assessment

Select from:
As important matters arise

(2.2.6.7) Time horizons covered

Select all that apply
Short-term
Medium-term
Long-term

(2.2.6.8) Integration of risk management process

Select from:
Integrated into multi-disciplinary organization-wide risk assessment process

(2.2.6.9) Location-specificity used

Select all that apply
Not location specific

(2.2.6.10) Tools and methods used

Select all that apply
Internal tools/methods

(2.2.6.11) Risk type and criteria considered
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Acute physical
Other acute physical risk, please specify :Acute physical risks are reviewed on a case-by-case basis when relevant.

Chronic physical
Other chronic physical driver, please specify :Chronic physical risks are reviewed on a case-by-case basis when relevant.

Policy
Other policy, please specify :Policy risks are reviewed on a case-by-case basis when relevant

Market
Other market, please specify :Market risks are reviewed on a case-by-base basis when relevant.

Reputation
Other reputation, please specify :Reputational risks are reviewed on a case-by-case basis when relevant.

Technology

Other technology, please specify :Technology risks are reviewed on a case-by-case basis when relevant.
Liability

Other liability, please specify :Liability risks are reviewed on a case-by-case basis when relevant.

(2.2.6.12) Partners and stakeholders considered

Select all that apply
Customers

(2.2.6.13) Further details of process

The Company’s actuarial team has processes in place to monitor and track possible trends and indicators that might impact insurance policies and in-built pricing to
quantify key drivers of risk. The Company has not identified any climate-related risks and opportunities that directly impact the underwriting approach. However, the
Company constantly analyzes data and global trends for a possible indication that new impacts, included those related to climate change could influence our
supplemental health and life insurance offerings. This analysis process considers all components that could influence the underwriting process, regardless of scale.
Therefore, if in the future, climate-related risks and opportunities have a larger impact, or trends arise that demonstrate the influence of these risks and opportunities
on the supplemental health and life insurance industry, the Company is in a position to incorporate these considerations into the underwriting process. The Company
has also undertaken specific assessments of acute physical events and impacts on persistency and claims noting no significant adverse trends in claims or
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persistency from policyholders impacted by climate related events such as wildfires, hurricanes, and heatwaves. We use these supplemental assessments to
determine if underlying events could show adverse trends that might not be evident in the evaluation of broader claims or persistency trends. We will periodically
perform these assessments to help identify any climate-related risk trends connecting acute physical events with adverse policyholder experience trends.

[Add row]

(2.2.7) Are the interconnections between environmental dependencies, impacts, risks and/or opportunities assessed?

(2.2.7.1) Interconnections between environmental dependencies, impacts, risks and/or opportunities assessed

Select from:
Yes

(2.2.7.2) Description of how interconnections are assessed

For investments, the Company acknowledges certain risks in the portfolio and will undertake future analysis to assess climate risk in further detail. Certain impacts of
chronic physical climate risks, including longer-term shifts in climate patterns, are incorporated during the assessment of Aflac Global Investment’s portfolio. For
example, the Company's external managers consider the risk exposure of potential commercial real estate investments to sea level rise as part of their credit
underwriting. Risk management includes diversifying its investments in asset classes exposed to these risks geographically and by underlying property type and
revenue sources.

[Fixed row]

(2.2.8) Does your organization consider environmental information about your clients/investees as part of your due
diligence and/or environmental dependencies, impacts, risks and/or opportunities assessment process?

We consider environmental information

Investing (Asset owner) Select from:
Yes

[Fixed row]
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(2.2.9) Indicate the environmental information your organization considers about clients/investees as part of your due
diligence and/or environmental dependencies, impacts, risks and/or opportunities assessment process, and how this
influences decision-making.

Investing (Asset owner)

(2.2.9.1) Environmental issues covered

Select all that apply
Climate change

(2.2.9.2) Type of environmental information considered

Select all that apply
Emissions data

Emissions reduction targets
Climate transition plans

(2.2.9.3) Process through which information is obtained

Select all that apply
Directly from the client/investee

Data provider
Public data sources

(2.2.9.4) Industry sectors covered by due diligence and/or risk assessment process

Select all that apply

Retail Fossil Fuels
Apparel Manufacturing
Services Infrastructure
Materials Power generation
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Hospitality International bodies
Transportation services

Food, beverage & agriculture

Biotech, health care & pharma

(2.2.9.5) % of portfolio covered by the process in relation to total portfolio value

100

113560000000
[Add row]

(2.4) How does your organization define substantive effects on your organization?

Risks

(2.4.1) Type of definition

Select all that apply
Qualitative
Quantitative

(2.4.2) Indicator used to define substantive effect

Select from:

Other, please specify :Impact is assessed based upon a combination of quantitative and qualitative factors. Frequency is assessed based upon
quantitative factors

(2.4.3) Change to indicator

Select from:



Absolute increase

(2.4.6) Metrics considered in definition

Select all that apply
Frequency of effect occurring

Likelihood of effect occurring

(2.4.7) Application of definition

We define substantive financial or strategic impacts as anything that would correspond to a High or Critical Risk rating using our enterprise risk assessment matrix
described below. Definition and Assessment Process: The Company integrates climate risk into its Enterprise Risk Management (ERM) process utilizing a risk
assessment matrix (which includes climate-related risks) to determine risk rating and corresponding prioritization. The risk rating matrix classifies risks as either low,
medium, high or critical based upon the impact and likelihood. The five impact levels include: minor, moderate, adverse, major and extreme and is based upon
quantitative and qualitative factors. The five likelihood levels include: rare, unlikely, possible, likely, and frequent and are based upon quantitative factors. The
intersection of the impact and likelihood is the risk rating (as described above as either low, medium, high, or critical). A high or critical risk rating would have a
substantive financial and/or strategic impact on the business. To expand, a high-risk rating ranges from a moderate impact with a frequent likelihood to an extreme
impact with an unlikely likelihood. The middle ground is a major impact of 100M and possible likelihood (once in 20 years). A critical risk rating ranges from a major
impact with a frequent likelihood to an extreme impact with a likely likelihood. The middle ground is extreme impact of 500M and likely likelihood (once in 10 years).

Opportunities

(2.4.1) Type of definition

Select all that apply
Qualitative
Quantitative

(2.4.2) Indicator used to define substantive effect

Select from:
Other, please specify

(2.4.3) Change to indicator
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Select from:
Absolute decrease

(2.4.6) Metrics considered in definition

Select all that apply
Frequency of effect occurring

Likelihood of effect occurring
[Add row]
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C3. Disclosure of risks and opportunities

(3.1) Have you identified any environmental risks which have had a substantive effect on your organization in the
reporting year, or are anticipated to have a substantive effect on your organization in the future?

Environmental risks identified

Climate change Select from:
Yes, both within our direct operations or upstream value chain, and within our
portfolio
[Fixed row]

(3.1.1) Provide details of the environmental risks identified which have had a substantive effect on your organization in
the reporting year, or are anticipated to have a substantive effect on your organization in the future.

Climate change

(3.1.1.1) Risk identifier

Select from:
Risk1

(3.1.1.3) Risk types and primary environmental risk driver

Reputation
Increased partner and stakeholder concern or negative partner and stakeholder feedback
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(3.1.1.4) Value chain stage where the risk occurs

Select from:
Direct operations

(3.1.1.5) Risk type mapped to traditional financial services industry risk classification

Select all that apply
Reputational risk

(3.1.1.6) Country/area where the risk occurs

Select all that apply
United States of America

(3.1.1.9) Organization-specific description of risk

Aflac has an inherent risk that key stakeholders may expect or demand certain actions to be taken related to climate change. Lack of action or supporting information
on climate-related impacts from the organization could lead to decreased share price or reduced interest in Aflac products due to negative company perception. This
inherent risk is mitigated significantly by management actions regarding emissions targets and commitments to carbon neutral and net-zero emission goals, such that
the residual risk is low. However, assuming the absence of those activities, we would expect the risk of inaction to cause a Major impact and Possible likelihood that
would cause the inherent risk rating to be High risk based on our risk rating matrix described in 2.4

(3.1.1.10) % of portfolio value vulnerable to this risk

Select from:
Less than 1%

(3.1.1.11) Primary financial effect of the risk

Select from:
Decrease in shareholder value

(3.1.1.12) Time horizon over which the risk is anticipated to have a substantive effect on the organization
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Select all that apply
Long-term

(3.1.1.13) Likelihood of the risk having an effect within the anticipated time horizon

Select from:
About as likely as not

(3.1.1.14) Magnitude

Select from:
Low

(3.1.1.16) Anticipated effect of the risk on the financial position, financial performance and cash flows of the organization
in the selected future time horizons

No financial impact figure can be provided as the impact for this risk would primarily would largely be an impact on our public equity share price as opposed to direct
financial impacts on our results.

(3.1.1.17) Are you able to quantify the financial effect of the risk?

Select from:
No

(3.1.1.26) Primary response to risk

Engagement
Introduce/strengthen environmental incentives

(3.1.1.27) Cost of response to risk

0

(3.1.1.28) Explanation of cost calculation
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We do not have a specific cost associated with the response plans as they are embedded in the organization's activities to report related climate information and
make progress towards our emission-related targets, which include carbon neutral and net-zero emission targets.

(3.1.1.29) Description of response

The Company's response plan is part of a broader sustainability strategy that includes climate-related reporting and emission reduction targets.
[Add row]

(3.6) Have you identified any environmental opportunities which have had a substantive effect on your organization in the
reporting year, or are anticipated to have a substantive effect on your organization in the future?

Environmental opportunities identified

Climate change Select from:
Yes, we have identified opportunities, and some/all are being realized

[Fixed row]

(3.6.1) Provide details of the environmental opportunities identified which have had a substantive effect on your
organization in the reporting year, or are anticipated to have a substantive effect on your organization in the future.

Climate change

(3.6.1.1) Opportunity identifier

Select from:
Opp1

(3.6.1.3) Opportunity type and primary environmental opportunity driver
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Energy source
Use of renewable energy sources

(3.6.1.4) Value chain stage where the opportunity occurs

Select from:
Investing (Asset owner) portfolio

(3.6.1.5) Country/area where the opportunity occurs

Select all that apply
Japan
United States of America

(3.6.1.8) Organization specific description

Private and public bonds, and infrastructure debt that support the expansion of renewable energy initiatives, including investments by Aflac Japan for the
advancement of solar power in Japan.

(3.6.1.9) Primary financial effect of the opportunity

Select from:
Increased diversification of financial assets

(3.6.1.10) Time horizon over which the opportunity is anticipated to have a substantive effect on the organization

Select all that apply
Short-term

Medium-term
Long-term
The opportunity has already had a substantive effect on our organization in the reporting year

(3.6.1.11) Likelihood of the opportunity having an effect within the anticipated time horizon
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Select from:
Likely (66—100%)

(3.6.1.12) Magnitude

Select from:
Medium

(3.6.1.13) Effect of the opportunity on the financial position, financial performance and cash flows of the organization in

the reporting period

Portfolio investments contribute to Aflac’s long-term success by seeking to maximize long-term returns and preservation of capital based on an investment foundation
of strategic asset allocation and a conservative asset and liability management approach that focuses on making investments across a diversified portfolio of high-
quality assets.

(3.6.1.14) Anticipated effect of the opportunity on the financial position, financial performance and cash flows of the
organization in the selected future time horizons

Portfolio investments contribute to Aflac’s long-term success by seeking to maximize long-term returns and preservation of capital based on an investment foundation
of strategic asset allocation and a conservative asset and liability management approach that focuses on making investments across a diversified portfolio of high-
quality assets.

(3.6.1.15) Are you able to quantify the financial effects of the opportunity?

Select from:
No

(3.6.1.26) Strategy to realize opportunity

Aflac Global Investments (GI) employs a disciplined investment strategy to evaluate numerous factors when assessing the appropriateness of all new and existing
investments. This includes extensive fundamental research on every asset class in which Gl invests and credit research on every individual investment that Gl makes
to thoroughly analyze business and financial risks.

Climate change
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(3.6.1.1) Opportunity identifier

Select from:
Opp2

(3.6.1.3) Opportunity type and primary environmental opportunity driver

Markets
Increased diversification of financial assets [e.g., green bonds and infrastructure]

(3.6.1.4) Value chain stage where the opportunity occurs

Select from:
Investing (Asset owner) portfolio

(3.6.1.5) Country/area where the opportunity occurs

Select all that apply
United States of America

(3.6.1.8) Organization specific description

Private and public bonds that support the expansion of renewable energy initiatives.

(3.6.1.9) Primary financial effect of the opportunity

Select from:
Increased diversification of financial assets

(3.6.1.10) Time horizon over which the opportunity is anticipated to have a substantive effect on the organization

Select all that apply
Short-term
Medium-term
48



Long-term
The opportunity has already had a substantive effect on our organization in the reporting year

(3.6.1.11) Likelihood of the opportunity having an effect within the anticipated time horizon

Select from:
Likely (66—100%)

(3.6.1.12) Magnitude

Select from:
Medium

(3.6.1.13) Effect of the opportunity on the financial position, financial performance and cash flows of the organization in

the reporting period

Portfolio investments contribute to Aflac’s long-term success by seeking to maximize long-term returns and preservation of capital based on an investment foundation
of strategic asset allocation and a conservative asset and liability management approach that focuses on making investments across a diversified portfolio of high-
quality assets.

(3.6.1.14) Anticipated effect of the opportunity on the financial position, financial performance and cash flows of the
organization in the selected future time horizons

Portfolio investments contribute to Aflac’s long-term success by seeking to maximize long-term returns and preservation of capital based on an investment foundation
of strategic asset allocation and a conservative asset and liability management approach that focuses on making investments across a diversified portfolio of high-
quality assets.

(3.6.1.15) Are you able to quantify the financial effects of the opportunity?

Select from:
No

(3.6.1.26) Strategy to realize opportunity
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Aflac Global Investments (Gl) employs a disciplined investment strategy to evaluate numerous factors when assessing the appropriateness of all new and existing
investments. This includes extensive fundamental research on every asset class in which Gl invests and credit research on every individual investment that G| makes
to thoroughly analyze business and financial risks.

Climate change

(3.6.1.1) Opportunity identifier

Select from:
Opp3

(3.6.1.3) Opportunity type and primary environmental opportunity driver

Resource efficiency
Move to more energy/resource efficient buildings

(3.6.1.4) Value chain stage where the opportunity occurs

Select from:
Investing (Asset owner) portfolio

(3.6.1.5) Country/area where the opportunity occurs

Select all that apply
United States of America

(3.6.1.8) Organization specific description

Green building investments that support the expansion of renewable energy initiatives.

(3.6.1.9) Primary financial effect of the opportunity

Select from:
Increased diversification of financial assets
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(3.6.1.10) Time horizon over which the opportunity is anticipated to have a substantive effect on the organization

Select all that apply

Short-term

Medium-term

Long-term

The opportunity has already had a substantive effect on our organization in the reporting year

(3.6.1.11) Likelihood of the opportunity having an effect within the anticipated time horizon

Select from:
Likely (66—100%)

(3.6.1.12) Magnitude

Select from:
Medium-low

(3.6.1.13) Effect of the opportunity on the financial position, financial performance and cash flows of the organization in

the reporting period

Portfolio investments contribute to Aflac’s long-term success by seeking to maximize long-term returns and preservation of capital based on an investment foundation
of strategic asset allocation and a conservative asset and liability management approach that focuses on making investments across a diversified portfolio of high-
quality assets.

(3.6.1.14) Anticipated effect of the opportunity on the financial position, financial performance and cash flows of the
organization in the selected future time horizons

Portfolio investments contribute to Aflac’s long-term success by seeking to maximize long-term returns and preservation of capital based on an investment foundation
of strategic asset allocation and a conservative asset and liability management approach that focuses on making investments across a diversified portfolio of high-
quality assets.

(3.6.1.15) Are you able to quantify the financial effects of the opportunity?
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Select from:
No

(3.6.1.26) Strategy to realize opportunity

Aflac Global Investments (GI) employs a disciplined investment strategy to evaluate numerous factors when assessing the appropriateness of all new and existing
investments. This includes extensive fundamental research on every asset class in which Gl invests and credit research on every individual investment that Gl makes
to thoroughly analyze business and financial risks.

[Add row]

(3.6.2) Provide the amount and proportion of your financial metrics in the reporting year that are aligned with the
substantive effects of environmental opportunities.

Climate change

(3.6.2.1) Financial metric

Select from:
Assets

(3.6.2.2) Amount of financial metric aligned with opportunities for this environmental issue (unit currency as selected in

1.2)

2820000000

(3.6.2.3) % of total financial metric aligned with opportunities for this environmental issue

Select from:
1-10%

(3.6.2.4) Explanation of financial figures

The amount of assets aligned with environmental opportunities reflect sustainable investments and commitments with environmental impacts.
[Add row]
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C4. Governance
(4.1) Does your organization have a board of directors or an equivalent governing body?

(4.1.1) Board of directors or equivalent governing body

Select from:
Yes

(4.1.2) Frequency with which the board or equivalent meets

Select from:
Quarterly

(4.1.3) Types of directors your board or equivalent is comprised of

Select all that apply
Executive directors or equivalent

Independent non-executive directors or equivalent

(4.1.4) Board diversity and inclusion policy

Select from:
Yes, and it is publicly available

(4.1.5) Briefly describe what the policy covers

As part of the Director nominating process, factors are considered such as values and disciplines, ethical standards, diversity (including gender, ethnicity, race, color,
and national origin), background, skills and experience of the nominee, within the context of the characteristics and needs of the Board as a whole. In addition, the
Board has established a retirement age for independent directors of 75 is appropriate. These policies are found in Aflac Incorporated’s Guidelines on Significant
Corporate Governance Issues posted on our website (https://investors.aflac.com/governance/governance-documents/quidelines/default.aspx.)

(4.1.6) Attach the policy (optional)
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2023 - Corporate Governance Guidelines (Nov).pdf
[Fixed row]

(4.1.1) Is there board-level oversight of environmental issues within your organization?

Primary reason for no board-level Explain why your organization does not
Boa